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AFRICAO

ANTI-BRIBERY AND CORRUPTION POLICY

1. INTRODUCTION

Africa50 — Project Development and Africa50 - Project Finance (collectively, “Africa50”), each an
international organisation, provide an infrastructure investment platform that contributes to Africa's
growth by developing and investing in bankable projects, catalysing public sector capital, and mobilizing
private sector funding, with differentiated financial returns and impact.

The Africa50 Group (as defined below) is committed to conducting its business lawfully, professionally,
honestly, ethically and with integrity. In support of this commitment, all forms of corruption are
unacceptable and the Africa50 Group takes a zero-tolerance approach to any such wrongdoings. As such,
failure to comply with this Anti-Bribery and Corruption Policy (the “ABC Policy”), whether or not
intentional, may lead to disciplinary action (up to and including dismissal) and criminal and civil penalties
for the individual involved (up to and including imprisonment).

2. TO WHOM DOES THIS POLICY APPLY
The ABC Policy applies to the following (collectively, the “Applicable Parties”) when acting in connection to
Africa50 Group (defined below) activities :

a) Africa50;

b) wholly-owned subsidiaries of Africa50 (“WO Subsidiaries”) or subsidiaries where Africa50 has
control (“Controlled Subsidiaries”); collectively with Africa50, the “Africa50 Group”; and
) the following persons (“Africa50 Persons”):

i) Members of the Board of Directors and Investment Committee of the Africa50 Group;

ii) Employees of the Africa50 Group;

iii)  Secondees to the Africa50 Group;

iv)  Temporary staff of the Africa50 Group;

V) Consultants and contractors of the Africa50 Group who are individuals and not
associated with third party organizations that have policies addressing the issues of this
Policy to which the individuals are bound; and

vi) Interns, work experience individuals, or other trainees of the Africa50 Group.

Africa50 is expected to conduct due diligence with all its counterparts before engaging in business in order
to ensure that the business ethics of its counterparts are of the same or higher standard as those of
Africa50. In adhering to this Policy, it is expected that all Applicable Parties will conduct themselves in
accordance with the highest levels of integrity. All Applicable Parties must comply with this Policy in good
faith.

3. ANTI-BRIBERY AND CORRUPTION STANDARDS AND EXPECTED PRACTICES

The Africa50 Group conducts its business lawfully, professionally, honestly, ethically and with integrity. The
Africa50 Group takes a zero-tolerance approach to any form of corruption. This ABC Policy is intended to
communicate this message to the Africa50 Group and all Africa50 Persons and to assist all Africa50 Persons
in upholding it.
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The guiding principle of this ABC Policy is that the prevention, detection, and reporting of all forms of
corruption is the responsibility of all Africa50 Persons. Each Africa50 Person is required to avoid any
activity that might lead to or suggest breach of this ABC Policy.

It is not permitted, under this ABC Policy, to engage in or facilitate any form of Improper Practices (as
defined below).

In addition, each Africa50 Person shall:

a) undertake interactions with Public Officials with enhanced scrutiny and sensitivity (see below);

b) take all reasonable actions to ensure that no third party (including joint venture partners, agents,
contractor, suppliers or other business associates) engages in any form of corruption on behalf of
the Africa50 Group or otherwise;

c) ensure that any personal political or charitable donations comply with applicable laws and
regulations;

d) comply with the Code of conduct and the Gifts and Hospitality Policy which governs the provision
of gifts and hospitality.

The Annex provides a non-exhaustive list, for illustrative purposes only, of actions or characteristics of a
third party that may indicate that such third party is engaged in corruption. The Africa50 Group shall not
be responsible for actions taken by unrelated third parties unless an Africa50 Group person has
participated in the prohibited act in question. However, the Africa50 Group should conduct reasonable due
diligence to ensure that any legal or physical person with whom the Africa50 Group does business will not
engage in activities that are inconsistent with the standards of this Policy with respect to any activity in
which the Africa50 Group is involved.

Public Officials

All Applicable Persons shall exercise great care when interacting with Public Officials (as defined below).
There is increased sensitivity and scrutiny with respect to dealings with Public Officials because it is an area
where forms of corruption, traditionally, have been more likely to occur. The Africa50 Group expects all
Africa50 Persons to be aware of the enhanced risks in their dealings and interactions with Public Officials
and to consider how their actions may be perceived. For example, any Payments (as defined below) or
provision of anything else of value to close relatives or associates of Public Officials may be perceived as
and treated by enforcement authorities as direct Payments to the Public Officials and, therefore, may
constitute violations of law. In addition, particularly strict anti-corruption laws in some countries means
that Public Officials are required to act with the highest level of integrity. Moreover, Public Officials may be
subject to especially tight guidelines that must be respected.

4. DEFINED TERMS
For the purposes of this Policy, the capitalized terms in this Policy have the following definitions:

A. “Bribe” means an inducement or reward, including a Payment, offered, promised, or provided with the
purpose or intent of gaining any commercial, contractual, regulatory, or personal advantage, including
influencing a decision, improperly.

B. “Bribery” means the offering or accepting or promise to offer or accept a Bribe.
C. “Coercive Practices” means impairing or harming, or threatening to impair or harm, directly or

indirectly, any party or property of the party to influence improperly the actions of a party. In
implementing this definition, the Africa50 Group will be guided by the following principles:
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a. Coercive Practices are actions undertaken for the purpose of bid rigging or in connection with public
procurement or government contracting or in furtherance of a Corrupt Practice or a Fraudulent
Practice.

b. Coercive Practices are threatened or actual illegal actions such as personal injury or abduction,
damage to property, or injury to legally recognizable interests, in order to obtain an undue
advantage or to avoid an obligation. It is not intended to cover hard bargaining, the exercise of legal
or contractual remedies or litigation in such implementation.

D. “Collusive Practices” means an arrangement between two or more parties designed to achieve an
improper purpose, including to influence improperly, the actions of another party. In implementing this
definition, the Africa50 Group will be guided by the principle that Collusive Practices are actions
undertaken for the purpose of bid rigging or in connection with public procurement or government
contracting or in furtherance of a Corrupt Practice or a Fraudulent Practice.

E. “Corrupt Practices” means the abuse of power or position for private gain. This can be the offering,
giving, receiving, or soliciting, directly or indirectly, of anything of value to influence the actions of
another party. In implementing this definition, the Africa50 Group will be guided by the following
principles:

a. The conduct in question must involve the use of improper means (such as Bribery or Kickbacks
(as each is defined in this policy)) by someone to induce another person to act or to refrain from
acting in the exercise of his duties in order to obtain or retain business or to obtain an undue
advantage.

b. Itis acknowledged that foreign investment agreements, concessions and other types of contracts
commonly require investors to make contributions for bona fide social development purposes or
to provide funding for infrastructure unrelated to the project. Similarly, investors are often
required or expected to make contributions to bona fide local charities. These practices are not
viewed as Corrupt Practices for purposes of these definitions, so long as they are permitted under
local law and fully disclosed in the payer's books and records.

F. “Fraudulent Practices” means any action or omission, including misrepresentation, that knowingly or
recklessly misleads, or attempts to mislead, a party for the purpose of obtaining a financial benefit or to
avoid an obligation. In implementing this definition, the Africa50 Group will be guided by the following
principles:

a. An action, omission, or misrepresentation will be regarded as made recklessly if it is made with
reckless indifference as to whether it is true or false. Mere inaccuracy in such information,
committed through simple negligence, is not enough to constitute a “Fraudulent Practice”.

G. Fraudulent Practices are intended to cover actions or omissions that are directed to or against the
Africa50 Group. The expression also covers Fraudulent Practices directed to or against an Africa50
member country in connection with the award or implementation of a government contract or
concession in a project financed by Africa50.

H. “Improper Practices” means Coercive Practices, Corrupt Practices, Collusive Practices, Fraudulent
Practices, Inappropriate Payments, and Obstructive Practices.
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“Inappropriate Charitable Contributions” means a contribution to a charity or other not-for-profit
organization by or on behalf of any member of the Africa50 Group that has not been approved by the
Chief Executive Officer or the General Counsel or a contribution solicited by or on behalf of any member
of the Africa50 Group that has not been approved by the Chief Executive Officer or the General Counsel.

“Inappropriate Gifts or Hospitality” means gifts or hospitality that are not permitted under Africa50’s
Code of Conduct or Gifts and Hospitality Policy.

. “Inappropriate Payments” means any Payment made for the purposes of obtaining some beneficial
treatment or advantage, and shall include Inappropriate Charitable Contributions, Inappropriate Gifts or
Hospitality, Inappropriate Political Donations, Kickbacks.

. “Inappropriate Political Donation” means a Payment made to a political party or candidate by or on
behalf of any member of the Africa50 Group or a Payment made to a political party or candidate by or
on behalf of a member of the Africa50 Group that might influence, or be perceived as influencing, a
business decision.

. “Kickback” means an illegal Payment of any portion of a contract made to employees of another
contracting party or the utilization of other techniques, such as subcontractors, purchase orders or
consulting agreements, to channel a Payment to public officials, political parties, party officials or
political candidates, to employees of another contracting party, or their relatives or business associates

“Obstructive Practices” is deliberately destroying, falsifying, altering, or concealing of evidence that is
material to an investigation or making false statements to investigators in order to materially impede
an investigation into allegations of Corrupt Practices, Fraudulent Practices, Coercive Practices or
Collusive Practices and/or threatening, harassing or intimidating any party to prevent it from disclosing
its knowledge of matters relevant to the investigation or from pursuing the investigation.

. “Payment” means any payment or provision of cash, cash equivalents (such as shares or other
securities), or anything else of value (such as transactions made on terms other than on an arm’s-length
basis, provision of employment opportunities (including consulting relationships), or unwarranted or
excessive rebates, commissions, allowances or expenses.

. "Public Official” means any person who is employed by or is acting in an official capacity for a
government or international organization or a department, agency, or instrumentality of a government
or international organization, including (i) elected or appointed persons who hold legislative,
administrative or judicial positions, such as politicians, ministers, bureaucrats, civil servants, and judges,
(ii) persons who perform public functions, such as professionals working for public health agencies,
water authorities, and officials of international organizations, such as the United Nations or World Bank
and (iii) employees of government-owned or controlled businesses, including sovereign wealth funds.

5. RECORD-KEEPING

In general, all financial transactions of the Africa50 Group must be recorded completely, accurately and
with sufficient detail so that the intended recipient, purpose and amount of any such transaction is clear.
No undisclosed or unrecorded funds or assets of the Africa50 Group should be used for any purpose. False,
misleading, or artificial entries shall never be made in the books and records of the Africa50 Group for any
reason.

6. REPORTING VIOLATIONS OF THE ABC POLICY

5
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Each Africa50 Person is required to report any reasonable suspicion of any form of corruption or any other
violation of this ABC Policy to the General Counsel who will be responsible for fully documenting the
allegations in a report (an “ABC Report”). The exceptions to this are: (i) if the reported allegation is against
the Chief Executive Officer of Africa50 or the Chair of the Governance Committee, the ABC Report should
be made to the Chairperson of the Board of Directors of Africa50; (ii) if the reported allegation is against a
Board Member, the ABC Report should be made to the Chairperson of the Governance Committee who
shall inform the Board Chairperson; (iii) if the allegation is against an Investment Committee member or the
General Counsel, the ABC Report should be made to the CEO. In all cases, the allegation should be
documented fully in the ABC Report with the nature of the allegation, name of the person making the
allegation (if provided), dates, times, actions taken, witnesses, supporting documents (such as emails, notes
etc). The Senior Director, Risk should be informed if an allegation is proven or reasonably likely to be
proven and therefore likely to result in a reputational risk for Africa50 Group.

Neither the Africa50 Group nor any Africa50 Person may engage in or facilitate Obstructive Practices or
retaliate against any Africa50 Person who provides an ABC Report. Anyone who retaliates against an
Africa50 Person who provides an ABC Report shall be subject to disciplinary actions pursuant to Africa50
policies. Retaliation includes penalties, harassment, ostracism, victimisation, discrimination, or other any
other reprisal.

Nothwithstanding the above, any reasonable suspicion of any form of corruption or any other violation of
this ABC Policy may also be reported as a whistleblowing concern under Africa50’s Whistleblowing Policy.

All Africa50 Persons are encouraged to raise any queries or points of clarity with regards to this ABC Policy
with the General Counsel.

7. FALSE OR MALICIOUS REPORTING

This ABC Policy is designed to deal with reasonable concerns and to consider ABC Reports that have been
filed which the reporting person reasonably believes to be true. Therefore, ABC Reports made under this
policy must be made in good faith. Malicious reporting of wrongdoing without evidence or reasonable
suspicions with the intention of harming another person’s integrity or reputation amounts to misconduct
and is subject to disciplinary action by Africa50. This is distinct from reports of suspected wrongdoing
made in good faith based on the judgment and information available to the reporting person at the time of
submitting their ABC Report, which may not be confirmed by an investigation. In such cases, reporting
persons are covered by this policy.

8. INVESTIGATION AND DOCUMENTATION OF REPORTS

All ABC Reports shall be investigated and all investigatory actions together with the conclusion of the
investigation shall be fully documented by the General Counsel. The General Counsel also shall provide
interim reports to the Chief Executive Officer on a quaterly basis or shall confirm to the CEO that there has
been no ABC Report or investigation during the period. The exceptions to this are: (i) if the ABC Report is
in relation to an allegation against the Chief Executive Officer of Africa50 or the Chair of the Governance
Committee, the ABC Report shall be investigated by a designee of the Chairperson of the Board of
Directors of Africa50; (ii) if the ABC Report is in relation to an allegation against a Board Member, the ABC
Report shall be investigated by a designee of the Chairperson of the Governance Committee who shall
inform the Board Chairperson; (iii) if the ABC Report is in relation to an allegation against the General
Counsel the ABC Report shall be investigated by a designee of the CEO. In all cases, such designees shall
document the ABC Report, the investigatory actions, and the conclusion of the investigation and shall
report all such information to the Chairman of the Board of Directors of Africa50.
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Annex
lllustrations of potential forms of corruption

Below is a non-exhaustive list, for illustrative purposes only, of actions or characteristics of a third party
that may indicate that such third party is engaged in corruption:

a)
b)
c)
d)
e)

f)
g)

n)
p)
a)
r)
s)
t)

u)

w)

has a credible reputation for, engages in, or has been accused of engaging in improper business
practices, including the paying of Bribes, or requiring that Bribes are paid to them;

has a credible reputation for having unprofessional or unusually close relationships with Public
Officials;

insists on receiving a commission or a fee payment before committing to execute a contract with
the Africa50 Group;

requests payments in cash, refuses to execute a contract regarding their commission or fee
arrangement, or refuses to provide an invoice or receipt for payments made;

requests that payments are made to a country or geographic location different from where they
reside or conduct business;

requests an unexpected additional fee or commission to “facilitate” a service;

demands lavish entertainment or gifts before commencing or continuing contractual negotiations
or provision of services;

requests that a payment be made to “overlook” potential legal violations;

requests that employment or some other advantage be provided to a friend or relative;

issues an invoice that appears to be non-standard or customized;

insists on the use of non-standard side letters or refuses to put agreed terms in writing;

issues the Africa50 Group an invoice for a commission or fee payment that appears
disproportionately large for the service rendered or goods provided;

requests or requires the use of an agent, intermediary, consultant, distributor or supplier that is
not typically used by or known to the Africa50 Group or the third party exhibits unexplained
preferences for certain sub-contractors;

requests a split of purchases or structures any contractual arrangement solely to avoid
procurement thresholds;

is vague or elusive about the source of funds for the transaction or activity;

requests that the Africa50 Group not report or disclose a particular activity or transaction;
threatens to withhold services if payments outside of contractually agreed arrangements are not
made by the Africa50 Group

requests unusual bonuses or amendments to fees and payments for which there is little supporting
documentation;

refuses to agree to the Africa50 Group’s contractual provisions relating to anti-bribery and anti-
corruption

attempts to interfere with the Africa50’s Groups internal decision-making process;

insists that its identity remains confidential or refuses to divulge the identity of its Beneficial
Owners or Directors or other IDD Persons (as defined in Africa50’s IDD Policy);

does not have offices or staff, or frequently moves locations; or

involvement is specifically requested by a government official.



